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| FINANGIAL NEWS

AND COMMENT

While Stoeks Fluetnate ITnder

Realizing Cotton Buying
Lifts Whole List.

It was interesting yesterday to note
the sharp eontrast between the stock and
tha cotton markets. Healizing sales and
pressure on prices for the short account
caused stocks to fluctuate with a great
deal of jrregularity, the major tendency
being downward, In cotton, however, It
seamed as though the refusal of quota-

| tlons to give ground under a moderate

amount of sales In the first hour per-
suaded traders that many unfuvorable
factors had been dlacounted and there
was o strong buying movement before
the close. The January optlon was
lifted nearly 50 polnts, carrving It to

180 points, or more than £9 n bale higher

than it was on Monday morning, while
the other future contracts advanced 7

to 26 pointa, The significance of last
week's firm cotton tone in the face of a

crop nearly If not quite fully 2,000,000
bales larger than was predicted in Octo-
ber Ia not clear as yet. Wall Street
leans to the beliel that prices have held
up because consumption abroad as well
43 at home gives promise of expanding
during the winter and If this develops
it will carry Its own impllcation about
changing business conditlons. The stock
market has not failed to observe what
has been golng on in the cotton market

Bugar stocks were pressed down and
there were sizable reactions In petro-
leum and other fszues which had done
well during the earller days of the
weel. Several industrial shares declined
a point to 2 polnts. The lack of rela-
tionship between the several market de-
partments was disclosed in the fact that
while Industrials were Inclined lower
there were strong spots among tha rails,
especiallr Delaware, Lackawanna ani
Western, Atchison and Reading. Steel
stocks s ore softer than they were on
Friday,

The New York Clearing House bank
statement showed the effect of the weelk's
large financinl transactions for Govern-
ment acoount. The increaze of loans in the
report of average dally condition was
$28,726,000, but near the end of the
week borrowings swelled the total so
that the statement of actual condlition on
Friday afterncon disclosed a growth of
$74,000,000, compared with that of the
preceding week. Demand deposits ex-
panded in proportion to the enlargement
of loans, the gain in the average state-
ment being $58,200,000, and In the nc-
tunl report $08,300,000. The excess re-
serve showed at the week end a galn of
$26,750,000.

Forelgn exchanges recovered part of
the ground lost In a late reactlon on
Friday, but the market was as lacking
in features as on that day, and fluctua-
tions meant little,
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DANKS PAY RONUSES,

. The Harriman National Bank has de- |,
clared a bonuw of G per cent., of thelr
annual salaries to all employees, and an |

oxtra distribution of 16 per eent to ail
workers who bave been {n It employ
threa years or longer. An extra pay-
ment of 10 per cent. has been ordersd
to go to employees of two yoars' sorvice,
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OrEN MARKET RATES.
Cllt Tofns on RCenpiAnenn. . ....

. rates on prima bankers'

and one of & poer cont. to plovess on
the payrall & year, ‘The Guaranty Trost
Company hae decided to make a Christ
mnas distribution of 2% per cent, of thelr
anlories to all it employess except Its
officers,

BANK IN SAVANNAM CLOSED.
Bavanyal, e, 17.~-The Commarcial

been climed by the direction of the State
Bank Examiner. W. F. Rellly, the
cusliler of the bank, recently disap-
penred and ls under indictment for an
alleged shortage,

™
ances allgiilo for purchase by Tede

s wr.n' MARKRT.
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'APPO!NT GROTON !RON
' TRUSTEE TO-MORROW

i Delay Gives Counsel Time to
.| Present Objections.

Nonwiow, Conn., Dea 17—A trustes
for the bankrupt omtate of the Oroton |
Iron Works will not be appointsd untfl
Monday afternoon, Thomaa M Shislds,
refores In bankruptoy, announced after
to-day'a hearing to unsscured creditors.

- P | The delay s to give counsel for 318,204
worth of unsscursd clalma opportunity to | Objection was made to tha Morse clalm
offer additional reasons why James . | on ths ground of lllagitimacy.

Swan, prestdent of the company and 'lnl
temporary recelver, should not be made
the trustes.

The vota was
elaima for Swan and $18.304 worth for P,
Laroy Harwond of New
of C. W. Morsa &
$1,510,9%0.

Counesl for tha minority elaimead that
wan disqualified be
a disinterested party.
interonts replied that Mr, Flarwood, have
ing bean one of Lwo recelvars for the
plant from April, 1508
should be Aisqualified
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RS, 180,000 GOLD ARMIVES,

Huhn, Loeh & Co. recelved notice yes.
terday that shipmenta of gold bars val-
usd at $5,180,000 wera on ths war te
| them from England.
Co., Ine, In|ln coming on the steamships Adriatie
and Carmania
connlgnments will bring the aggregats
of gold imported by the hanking Arm
this year up to $1058,515.000,
tional City Bank han recslved five boxes |
of bar gold on the llnar Orhitx from
to Marech, 1820, | L!verpool.
if Swan wan

Most aof ‘the metnl

Rallrond Farnings for October,

|  The Binal compllation by the Interstnts
—meee | COMMAres  Commission

Oetobe nwe
o T Ghowe |, aithy position and ougbt to work

| Joint facility rents,
operating revenues of
contrast ta totml not operating Inoomes

eaved aut of gross

| backn dhera wll

| $661,827,108 in Octolier,
net rallway earninies for
the firat ten months of 1031 up to ¢
I65,523, In contrast to lﬁ_ﬂﬂi,M:‘ n net
| In the corfesponding 19

Mnaxwell At New Wigh.
Now York Stock Exchoange.

figure It was up more than 4 pu'l;‘l on
for Juoe reaching the Treamiry im July are teetwded. the day.

TOPICS OF WAILJ, STEEET.

Bugar Expar: Adzssociation.

It wan lf-lmM yummus' from inter-
catz getive tn & Jan for the format!c
of an ansoc l.nl- n lf— handle the fn-n-l.rn
business of sugar producers and re ]
that negotintions have reached tho stage
where an announcement may bae looked
for about the middie of thla weel. 1n-
formation s to the names of the sugar
companles Included, the exact details of
the plan, &c., have been withheld for the
present, but it was snid that the plan
would follow the general and broad lines
of that under which the Copper Export
Assoclation was organized to care for
forelgn suales of copper metal, It is not
the intention of the {ntercsts sponsoring
the plan to have the new association do
any public fAnancing Immediately. It
was sald yesterday that the primary
purposs of the plun wos to open a wider
world market for the Cuban sugar crop.

New Steel Merger Hinted.
Ancther merger of stesl companles

| was discussed yesterday In Wall Street,

but nothing could be obtained from any
local sources which would tend to deny
or confirm the report. Four companies
ars mentioned as planning to participate
ln this latest consolidation. They include
the Otls, the Donner, the Bourne-Fuller
and the Trumbull companies.

Ford Proposes Simpler Reporta.

The Detroit, Toledo and Ironton
Railroad, which has oblected to the
complicated system of accounting nec-
essary to turnm out rallrond monthly
earnings reports as required by the
Interstate Commerco Commlasion, has
presented to that body a proposal for
i report mors simple in form. Hoenry
Ford's officlals belleve that adoption nf
the plan would save thousands of dol- |
lars annually to the carriers and be ade-
quate for all publle needs. Tho com-
mission has the proposal under consider-
eration.

Delnware, Lackonwanna & Western
On persistent reports that actlon ad-

vantageous to Delaware, Lacknwanna |

& Waesntern Raliroad’s  stocltholders
would be taken by ltg directors at thelr
next meeting on December 29, its stock
touched yesterday a new high of 118
on the present move and closed the day
with & net guin of 2% pointa to 118.
In certain quarters of tho Street the
opinlon that the board will declare an
extra cash dividend is strong. 1t was
recalled that from 1916 to 1917 the com-
pany made special or extra disburse-
ments at Christmas time. Another re-
port had It that the compuny would lssus
new stock and offer It to ity stockholders
at par (60) which would bo equivalent
to & substantial dividend, the procoeds of

the subsaription to e nsed In fnanciis
electrification of purt of the read wunid
for other Letterments, ineluding 1 ew
egapment aaal stations.  Lut L was

; polnisd out that those plans were only

in thelr tentative stage and that the is-
suance of now stock would call for the
approval of the I, . ., which eut In
half the lust stock Increase asked by
the road.

Fertilizor-Chemical Combine.

According to reports current in the
financlal distriet yesterday a plan ror
the consolidatlon of more than n score

of small fertillzer companics with sev-|

eral Jarger chemleal concerns was under
way. It was sald that the Initintive In
the plan has been taken by the Davison
Chemical Company, the Piedmont-Mount
Alry Guano Company, and the (. Ober
& Sons Company. A commlttes has heen
appointed, 1t was said, to consider the
proposal, C. Wilbur Miller, president of
tha Dnavison Company, s at its head.
No mesting of the committee i sched-
uled befors the turn of the year,

Pays Smaller Dividend.

The Dedge Manufacturing Cnmpun_\fl'

has declared a dividend of 1 per cent
on its eoammon stock, a decline of 14 per
cent., comparad with that pald on Octo-
ber 3. The dividend |s payable on Janu-
ary 10 to stock of record on December
24, The regular quarterly preferred
dividend of 1% per cont, wans daclared |
| puyable on January 1 to Its stoek of
n curd on December 24,

Consolidnted Textile,
The Improvement In the businass of

been ao great that It s belleved In some

| quarters a large part, if not all, of
4 | the deficit resulting trom the operatlons
| of the earller months may he wiped out

Mills have been operating at capacity
#ince October, and busines now on hand

| 15 wald to bhe sutflclant to keep the planta

busy well through the turn of ths year.

New Crnethle Director.

A. B, Nettleton of Syracusa has beon
clectad & director of tho Crucible Stesl
Company of America, sucoesding W, .
Joralemon, reslgmed. The regular divi.
Ga~d for the current quarter, amnunting
t, 1 par cent, has been declared on Its
common etocly, payable cn January 21 to
| 1ty stock of record on January 14

To Change Dividend Dates,
The American Glus Companys com-

|mon and preferred stockholders have

ratified a change in {ts by-laws provid-
ing for the payment of @lvidends on Its
| two clanspes of stock every threa months,
inatead of semi-annually, as at present |

Jlt waa voted also to have thres assistant |

| treamurers, Inatead of two, and to change

It annual meetins n the fourth Tues-
% | day In February third Tuesday fr |
‘. hJammry.

Getsn Spanish Order,

Tha Ameriean Locorrotive Cmmnyl

has recelved an order for construolion at
its Schencatady plant of the mechanical
portion of six new elsstric locomotives
for the Northern Rallway of Spaln. The
aloctrical work on thoss locomotives wili

be done by the Ueneral Elsctrie Com.
pany.

Hrokerage Comment,

“Tha constructive side still seamn to |

offer ‘s betler posaibiiities “—Jonenh-
the Co. “The real ending of the
primary bull movement. which seema to
bs in progress, can hardly materialize
upell the entire world, with the United
States, In actually agaln prosperous.' -
Painn, Webhor & Co. *“"Whils wa ool for
highoer prices next woek, ws bellove from
now on that 1t would bo well to use stop
losn orders freely In making purchases,.

—Prince & Whitoly, “Wall Strest fs in |

the midet of what appenrs (o ba the
early stages of a bull market"—B, W,
Wagnor & Co, “"We have & highly favor-
ahls opinion of the markst." —Shonnard,
Mills & Co. "Thaere has been a paucity of
offeringm In nearly all ilnes, mont share-

| ovwners belleving that the outlook ia
| bright enough to warrant them (n held.

ing on, and this seemn to be the correct
attitude to take, as the market In In a

higher for stocks of companion that are

l:nd-mh!n-d]_\r woundd,"—Henry Clown &
Co, "We now advies our clionta to take
the eohstructive n-in of li‘r market, Bat-

onbtedly be, oape-

s | oinlly If the ;--.\' nre oo rupld, bot
these ghould pr ninor incidun tHe
innjor trend. trend, wa bhellove, in
upward.” — Nawburger Honderson &
Losh, *Tublle wccummilotion of  sgood
appenr to ba the Jdaor mify featluroe of
the marketl."—Wrenn Hrothers & e
"We axpect the nrices of bonds and gooed
dividend paring stock LU T t
highar levels We ilo o, Lhoteh, expect
oven thesa securilles v than

| mark time for the rest o, Fos-
sibly they will reacl slightly. " —Good-

body & Co

Selected
Stocks

We have just issued a
Special Bulletin de-
tailing Four Groups of
stocks that we believe
to be the most prom-
ising purchases.

Mailed upon request.

| EW.Wagner & Co.

SovasLisnss WY ~
| |

-mnm
CHICALD BOARD OF TRADE

53 New S_, ¥4 Nuww Yorx

| mANT W nwv
mg—{.m TARET

Chicago—aol Sewth La Selle St

| Qur
INVESTMENT
||

DIGEST

=just off the press—
containg imteres
orticles on the out-
look for securities in
general, as well as
some perlinent re-
marks on the oil and
foreign situations in
particular.

Send for copy

PDUNHAME @

Investment Securities
43 Exchange Place, New York {

‘Phones Hanover 8300.16

r L ]
, EFORE deciding
DO YouU B upon a co;né:
it is wise to
:STUBY ::mrmlnt. ¢ how high or
| THE low the shares of a cor-

poraticn have sold for
during previous years.

RANGE? | T3¢ “Investor's
Pock

et
Manual”
| is a 270-page book that
! gives this information
over a number of years

covering practically
every railroad, indus-

mm - trial and mining corpo-
write for a ratlon in America. Je
| :',"" o ;:: also contzins other im-
1415 portant dara for the
investor or trader.
' 4

| WM. H. MCKENNA & Co.
| 25 Broadway 25 West 43d Se.

1 | the Consolldnted Textils Corporation tn | NEW YORK
| the Ixst four months of this year has| m&:hh Fuesreon

- Our Two Publications

| Dividend References

| shows approximate ex-dividend
and dividend payable dates of |
listed shares,

| Investors Pocket Manual I

Records high end low prices of
raliroad, industrial and min
stocks and bonds listed on
leading exchanges. |

i Copies sent upon request.
M.E. & J. W. de AGUERO
Established 1884
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Investors
Pocket Manual

contalns latest statistioal in-
formation, aise high and lew
prices ior several yours, on all
lswues Heted on the New York.
Chicago Phlladeiphia, Bovton
and Pittsturgh Stock Ba-
changes, MNew Yors Carb
and othar Inading sachsages
threughout theUnited States
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